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$4,600,000 BANK

MERGER PLANNED

Cliomicnl NnlioiinJ nnd Citi-

zens NaUonal to Consoli-

date on May 1.

DIKECTOUS A1TJIOVK PLAN

Amalgamated Institution
Take Chemical's Namo

and Offices.

to

The tendency toward concentration of
bAnkln? capital, which hn tyecn carried
to crcat lengths In Great Britain, wan
augmented locally yesterday when tho
protective merger of the Chemical and
Citizens national banks was announced.
That merger will become effective about
Slay 1, and tho consolidated Institution
will bo operated under tho namo of the
Chemical Nutlonal Bank In tho Chemi-
cal's lonff established headquarters, 270
Broadway, at tho southwest corner of
Chambers street.

Tim new Institution will have $1,300,-00- 0

capital, $13, 500,000 surplus, and un-

divided protlts approxlmatlni; $1. 000,000.
Its asrgrcKalft deposits will exceed $1

and Its aesrecatu resources
J300.000.000. As cadi bank has $3,000,-00- 0

capital. Indications nro that a holder
of two shares of Citizens stock will get
a. I'liaro of Chemical. Citizens ptock
sold yesterday at 270 and Chemical
stocTt was nuolcd at GS0 bid and 590

Ubkcd.
The Chemical's directors met on

Wednesday and unanimously recom-
mended to the shareholders tho ratifica-
tion of the plan. Simitar action was
tuken yesterday by the directors of tho
Citizens. Consummation of the project
will ba carried Uirough on receipt of the
Comptroller of tho Currency's approval
and after the shareholders of the respec-
tive Institutions have voted formally on
tho question. More than the requisite
number of shareholders of each Institu-
tion have expressed their approval,

The Chemical was founded In 1524
and the Citizens' In 1851. Tho prin-

cipal officers of tho consolidated Institu-
tion wilt bo Herbert K, Twltchcll, chair-
man ; Percy H. Johnston, president, and
Hdwln S. Sehcnck, All

he- - other ofllbcrs of the respective Insti-

tutions will hold In tho new concern posi-

tions similar to those now held by them.
The merger la In lino with tho policy

cf expansion Inaugurated by tho Chemi-

cal about two years ago when It began
to pay Interest on deposit. At the time
of the last report to the Comptroller of
the Currency, on February 28, the Chemi-
cal had $300,000 of capital stock paid
In, $2,700,000 of capital stock earned
and $10,004,230 In surplus and Un-

divided profit. At tha same tlmo the
Citizen's had $3,000,000 of capital stock,
$3,000,000 In surplus and $7S4,SS1 In un-

divided profits.
According to last Saturday's bank state-

ment the Chemical's outstanding loans,
discounts and Investments were

and Its deposits exceeded 0.

On tho same date the Ctt!?n'e
loaiiB were $37,000,000 and Its deposits
approximately $10,000,000.

TO DECLARE STOCK DIVIDEND.

Amcrlcnn Steel I'oundrle AVII1 Cnt
l'lrwt virion Mnrc Decision.

The Amerlaan Stetl Foundries is one
of the corporations which Intend to tako
advantage of the recent Supreme Court
decision to Issue Ktock dividends to

their stockholders. Tho first of Its dlvl-dend- s,

which will be equivalent to $2 a
111 h ilxrlnreil at tho next meet- -

iris of its directors, accmxHng to It. 1.
Lament, president or tho company, who
Eaid yesterday that that meeting would
be held early In May.

Tfc wMiiratlnn's stockholders liave au
thorized an Increase In Its common stock
from $17,lSt,000, consisting or
.in.r nr MS M nnr value, to 123.000- .-

0O), consisting of 7SO.O0O eliarcs of tha
same par value. It is expected tnat mo
Kock dividend to bo declared In May
will bo tho first of a series which will
extend over a period of years.

Mr. Lament, speaking of tho corpora-in- .
ilnrilareil that railroad

car builders "were placing- orders for the
company .1 projects in RTeai voiumo aim
that its three idlo plants wcro being prc-n..- ri

fnf r.Trfitinn reoulred. The
JJteel Foundries' principal subsidiary is
running to capacity, u was saia, arm n
niifnmobilo sorinc plant is being rushed
to completion.

FOOD PEODUCTS DIVIDEND.

Common In Tut on Ileffalnr O Per
Cent. Annual rinsla.

hn United States Food
Products Company voted yesterday a
regular quarterly uiviaenu m m i
cent, on its common stock, payable on
April 10 to rtock of record on April
2. That action put tho stock on n
wiiniin- - nor ml annual basis, which
contrasts with a 2 per cent, regular
dividend and extras paid In tho past
It ivas also announced yesterday that
the company plans, as eoon as practi-
cable after tho close of every quarter,
to Issue a statement coverlnp; operations
for the Immediately preceding thrco
months.

TnMnS r TlxAAn. .Tr . itnd Daniel E.
VVelskopf wcro elected directors of tho
corporation to flu two new places on uio
board, which has been Increased from
nlno to eleven members. The company's
officers were reelected and the followlnc

. M.1tm1 TnmhAm rf tm execirtlvo
committee: Julius Kesslcr, Alvln W.
Krech, chairman ; Theodore v. iteynoias.
is. V. It. inayer, tienrj' . viciirnane
and Joseph C. Baldwin, Jr.

Iron Company Snrplu. Increne.
The annual report of the Virginia

Iron, Coal and Coke Company for 1919
Ahows surplus, after charges and Fed-
eral taxes, of $1,073,329, or $11. S3 a
chare on Its capital stock, njutnst $11.21
a sharo In 19 IS. Gross earnings
amounted to $10,271,983, nnd net earn-
ings $1,403,778, against $1,737,293 In
1918. Other Income totalled $86,240,
against $9S,300 In 1918, and total In-

come $1,490,018. against $1,833,593. In-
terest charges. Federal taxes, &c, took
3414,689, against $815,402. making tho
lmlanco available) for dividends, $1,075,-22- 9.

against $1,020,191. Dividends wero
unchanged at $344,41$, and tho final
surplus was $330,913, against $475,775.

To Shin Conl to Europe.

A three year charter for the fleet ot
Its new subsidiary, the Coastwise Trans-
portation Company, has been arranged
by tho American-Hawaiia- n Steamship
Company, according to announcement
mado yesterday. The fleet will be us,ed
to transport coat across the Atlantic to
lioil&nu anu jiaiy. n. crcun tor uie
period has been arranged with a Now
York trust company, available currently
on presentation of bills of lading.

Offer Hock Hill Coal lime.
Graham. Parsons tc Co., West & Co.

and Krvln k Co. head a syndicate which
is offering $2,000,000 of Rock Hill Coat
and Iron Company pr rnt, cumula-
tive sinking fund preferred stock at 98
and accrued dividends. All of tho com-

pany's common fctoek has been pur-cliax-

by Madeira, Hill & Co.. Kastern
coal operators and distributers.

CRUCIBLE CEASES AS
PITTSBURG CONCERN

Directors Have Shares Taken
Off Exchange List.

Bftctal to. Tils Sun j.nb Ktvr Venic IIccald.
I'lrrsuuno, March IS, Directors of

tho Crucible Steel Company of America
caused h surprlKo amoiik financial inler-ea- ts

here to-d- when tnoy requested
that the stiaioH of tho company be
stricken from the rittuburtr Stock e,

effective on April 30. The
curitlcs committed of the exchange
granted the request. Tho company also
notified the commltteo that after that
data tho Union Trust Company and the
Fidelity Title und Trust Company would
not net as Its transfer and register
agents, respectively,

With tha removal from the list of tho
local exchange of tho Crucible shares
tho company ceases to bo a rittsburg
concern so far tin puroly financial cir-
cles are concerned, although Its main
ofllces and principal works nre In l'ltts-bur-

It was said In local financial centres
that the action of tho company Indi
cates that II wants Its bhares, listed only
In Now York, whore, lt Is averted, nre
most of Its shareholder;).

CHANGE TIE LIMIT

TO TRANSFER CASH

redci'rtl Keserve' Hank 3lal;ps

Xcw Herniations for Tolo-gr- n

piling 1'ninls.

Xew restitutions regarding telegraphic
transfer of funds were announced yester-
day by the Federal rtescrve Bank of New
York. Radical changes In time limits
nro recorded, and the bank says that re-

quests to transfer funds by telegraph
received after hours specified will be
neenpted for transfer on the following
business day. Tho tlmo limit for all
reserve dlttricts on Saturday is noon ; 3
I'. M. other business days for all districts
except Cleveland, HU Louis and brandies
and the Detroit branch of the Chicago
bank. In which cases tho time limit Is
2 I', jr. Discussing telegraphic transfers
tho letter sent to all member banks In
tho Second Federal Reserve district tays
in part :

"Due to many changes which havt
recently been made In the latest hours at
which we can recclvo Instructions to
make transfers of funds by telegraph to
Fedcral'lteeerve banks and their branches
wo aro revising our schedule of time
llmltf. and In tho following pages are
sending to (he member banks all of our
current rules and regulations on tele-
graphic tr.ii'pfer operations, which super-
sede tho provisions of previous circulars
and letters Issued on this subject. The
funds of each member bank on deposit
with us may bo made Immediately avail-
able In any other Fedcrat Reserve dis-

trict by Ule3raphlc transfer at par, free
of charge.

"The account of tho sending mertfcer
bank is charged with the amount of a
transfer from the Federal Rcscrvo Bmk
of New York on the day transmitted
and tho member bank advised of tho
charge. On telsraphlc transfers to the
Ted( ral Reserve Bank of Now York the
tanking instlttiticn for whose accunt
the transfer Is made is credited within
banking houM on the receipt of the
telegram and a letter of advice (or. In
case of credit to an out of town bank, a
telegram) Is sent covering tho details
ot She credit.

"Wire transfers of funds through the
Federal Keserve banks shall be strictly
limited to thosn ordering payments or
credits to banks or bankers. IX.tct
payments by Federal Reserve banks to
Individuals, flr.i'S or corporations other
than banks will not bo permitted, but
such transfers can be effected through
their banks.

The liability of this bank will be
limited solely to the proper transfer of
such funds to the receiving Federal
Reserve bank for credit to the account
of or for payment to the payee bank.
This bank shall not bo llablo In any
case for delay arising from unavoid-
able Interruption In the working of the
telegraph lines It utilize or for other
contingencies beyond Its control.

"In order to effect such transfers by
telegraph to another Federal Reserve
district in time for the transaction to
be completed on the same day by a Fed-
eral Reserve bank or a branch bank.'' In
this district should arrange to have
their Instructions reach us as Indicated
'.n tho attached schedule. Request to
transfer funds by telegraph received
after tho hours specified will bo ac-

cepted for tranefer on the following
day."

WILSON & CO. REPORT GAINS.

Statement for 101 SIiotts Im-

provement in Important Itenu.
There aro several outstanding fea-

tures of Wilson & Co.'s nnnual statement
for 3919 which show Improvement In Its
Important Items compared with that for
191S. Tho 1919 statement compared
with thoso Issued by other concerns In
the packing Industry shows the company
to be In a strong flnanclal position. Its
reserves havo been Increased and Its bills
payabls Indicate a decrease of approxi-
mately $5,000,000.

The company's net quick assets show
an Improvement compared with thoso ot
191S, Its quick assets now being $2.40
for a dollar of liability.

Starts Tin Coucentrnte Plant.
The National Tin Corporation an-

nounced yesterday that Its 230 ton mill
for the production of tin concentrates,
which are to be smelted at Hill City, S.
D., plant, has started operations. It is
said to be tho only tin mill In the United
States equipped to produco tin concen-
trates, and the operation of the plant
marks a new departure for the produc-
tion of tin metal In this country,

FINANCIAL NOTES.

6honnrd, Mills & Co. hive prepared a
circular nnalyilnr the American Interna-
tional Corporation's poiltlon. f

Columbia Truat Company hat been
tramfer agent of Welderman Oil

Company capl'at atock.
8immon & Blade have leaued a circular

analyzing the poiltlon ot tha American
' Bhlp ana M nmercB i,orporauon.
t Dankers Truat Company ban been ap- -
i pointed agent for voting- - truitcea McClure'
Maaillne, Inc., common.

Bernhanl Deneon of Merrill. Lynch & Co.
line been elected and a di
rector of tho aenerai corpora-
tion, and V. C. rilf rim, formerly lta asalet-a- nt

ae:mtary, treasurer and aialitant man-
ager of tho corporation.

Frederic It. llatcli Si Co. have prepared
a booklet containing vital statlittcs about
several leading corporation! reporting largo
aurpluiea which may be dlatrlbuted to
tockhoders as stock dividend!. Another

booklet ltaued by that Arm contalna brief
description of etock lisuea ot forty lead- -

I ing corporation!.
An liiuo ot $1,300,(100 three year 7 per

I cent, general mortgage gold notes ef the
VHaatern Wlsooniln Electrle Company Is be

ing orrered at II anu iniereet, 10 rieia over
i"i per cent., br McCoy & Co. of Chlcno.

Fren, Son & Co.. members of the New
York Htock Exchange, havo taaued a circu-
lar letting forth the poiltloni and terma on
.n.t. V.. ....1. TlAlvl.n inri t . it I .

' Ian Government bond and German mu-
nicipal bonda may bo bought.

Itlchard W. Saunders haa realtried as
rathler ot the National llanlc ot Com-mere- r,

ami r.oy IX. Tasisssrs. assistant
caihler, has been appointed lta caihler.

, Urown llros. .t i.'o. announce that 'a

official mbicrlptton prlci for th
nw Frnrli Internal loan of 13!0. baaeil
nn yesterday's cloetng rata ot exchange, la
$13.33 a 1,000 iranc dodu.

Executor TruBteo
t
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SHOWNARD. MILLS &Q5.

Hank IOnslniid Statement.
London, March weokly state-

ment Rank England shows
following chahges: Total In-

creased 3.996.000, circulation decreased
1.715,000. bullion Increased 2,280,737,

othar securities decreased 103,000, pub-li- e

deposits decreased 136,000, other de-

posits Increased 5.C92,000, notes re-

serve Increased 4,026,000, Govern-

ment securities Increased 1.672,000.
proportion bank's reservo

liability week 23.49 cent.:
week 21.62
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$2,000,000

Rockhill Coal & Iron Company
Cumulative Sinking Fund Preferred Stock

Par Value $100

Dividend, tho first day March, Juno, Septomber and DemDer
RedwmabU wholo'or part, the option tho Company, dividend date

not leia than doya' notico, and Accrued dividend

COMMERCIAL TRUST COMPANY, Philadelphia QIRARD TRUST COMPANY, Philadelphia

Transfer A&ent and Slnklns Fund Trustee Registrar

EXEMPT FROM PERSONAL PROPERTY TAX PENNSYLVANIA

and
NORMAL FEDERAL INCOME TAX

Authorized IwuedCapitalization
First Mortice and Collateral Trust SlnkM Fund

$3,500,000 $J,000,000
M&BrfcmdiuwSIQO) '"SSSSa, "ZSCommon Stock value)

From information furnished warding thta Preferred Stock Mr. Robert Hill, nt

Madeira, Hill Co,, summarizo the following salient features!
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The Rockhill Cool
merrfer croceedlnris
Ccal Company, and

Iron Company, a Pennsylvania, corporation, has acquired through
the properties formerly ownect ana opera tea oy inc noennm ro" fin- -
all bf the outstanding bonds nna capital stop K oi trie uast uroau i op

Railroad and Coal Company.

The Company owns In fee simple about 19.700 acres of land in Huntingdon, Bedford and ,

Pulton Counties, Pennsylvania, of which about 13,000 acres nre in the Last Broad Top --
.

Coal Field. Mr. B. V. d'lnvilllcrs, a recognised authority on bilum nous coal properllcs,

estimates that there arc 6,500 acres of proven coal lands, from wh ch there should be

about 40,000,000 tons of coal recoverable, and that in the remaining coal acreage there

should be 20,000,000 additional tons of coal recoverable under profitable mining conditions.

This property has been producing coal for over forty years, nnd has now In operation six

mines with an annualcapnclty of about 750,000 net tons.

The properties and Improvements of the Rockhill Iron & Coal Co. have been appraUed

by Mr.d'Invllllers at $2,830,000. Tho property and equipment pf the bast Uroacl lop
Ralhoad and Coal Co. have been appraised by Mr, George G. Burgess, Va uatlon Engineer

the Delaware Si Hudson Company, at $2,175,000, making a total valuation of $5,005,000

for both propcrUes. In addition to these properties the Companies have net quick assets

of over $750,000.

A Sinking Fund has been provided of 50 of the annuol net earnings after the payment
of bond interest, Sinking Fund, Preferred Dividend nd tas. No dividends can be paid

on the common stock until onchalf of the Preferred Stock has been retired.

Based on the combined earnings of the railroad nnd coal properties for the past thfrtyj
four months, it is estimated that the production of approximately 10,500,000

will be sufficient to retire both the bonds and preferred stock, leaving upwards of 29,500,000

tons of coal remaining with additional areas containing probably 20,000,000 tons.

Following thia Uauo of Preferred Stock, the Company has outstanding 20,100
of the Common Stock is held by Ma-

deira,
sharos of Common Stock of no par value. All

Hill & Company, of Philadelphia, who will direct and operate tho property.

Combined earnings of tho Railroad and Coal Companies available for interest and sinking

fund charges, but'beforc deducting reserves for depreciation, depletion and amortization for

the calendar years 1917 and 1918, and the ten months ended October 31, 1919, wera as .

follows:
j918 W9 (Ten Months)

$686,477.61 $576,943.14 $445,803.38 .

on annual average of about $600,000, which, after Interest ond Sinking l'und on bonds, Is

equivalent to an average of 17 per annum on the Preferred block.

All leaal matters pertaining to the merger proceedings
.

ard the issuance of this stock lave been amducUi
& McCowfh oJ Phua(iciphia.. ,

-- ' Part of this Issue having been taken In exchange by stockholders of
tho old Companies, we offer tho balanco when ,a and if Issued.

Philadelphia
1417 Chestnut Street

aiiijijM

and

Price 98 and dividend, yielding 8.16

Graham, Parsons & Co.,
Philadelphia

435 Chestnut Street

West & Co.,
New York
15 Wall Street

New York
115 Broadway' .. .. ,.'

Ervin:& Co., ,

Philadelphia New
Drexel Bldg. MTrlnity Bldg.

This Information and thMo statistic are not (tuarantwel. hut
have been obtained from sources we believe to be accurate.

"Foreign Trade Through Foreign Investments"

The Financial Strength
of Great Britain

can be but one result of an investigation of the national wealth,'
THERE income, exports and imports of each one of the AlliesGrcat Britain

is without doubt strongest financially.

British exchange has suffered less than any of the others and it is reasonable to

believe will be the first to approach normal. The Chancellor of the British
Exchequer recently announced that the British Government is resolved ,to ayoid

all new borrowings and to establish an adequate sinking fund and to stop cur-

rency inflation. He also announced that the $500,000,000 Anglo-Frenc- h Loan

would be paid off at maturity.

It is obvious that in view of these conditions, while British Government Internal
Loans do not offer as great speculative possibilities as the internal loans of some
of the other nations, the British bonds will supply better investments in addition
to offering profits ranging from 29 to 80.
Wc have prepared an interesting pamphlet which gives full information regarding

each one of the British Government Internal Loans. There is a complete table
showing the date of each issue, the amount outstanding, interest rates, maturities
the present approximate yield on bonds delivered approximate yield with
exchange at normal, approximate profit on redemption if bonds arc held until
maturity and exchange returns to normal.

Americans who invest, in British bonds which are paying a good income have
reasonable assurance of substantial profits and have the satisfaction of taking
the most logical way of improving exchange rates and in turn the export trade
of America with Great Britain.

Chicago

Minneapolis

For present and future reference our new pamphlet should be in
the hands ofeccru banker, manufacturer, exporter and investor.
Complimentary copy sent on for Circular A'o. BX'81.

A. B. Leach & Co. Inc.
Investment Securities

62 Cedar Street, New York

PhilidelpKu

Baltimore

York

here,

request

Boston

Pittsburgh

Buffalo

Cleveland
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